[TpaBoBas KyJabTypa B COBPEMEHHOM OOIIECTBE 2022

V]IK 330.322+347

TEOPETUYECKWI ACHEKT HHBECTUIIMOHHOMN
JNESITEJIBHOCTHU B PECIIYBJIMKE BEJIAPYCh

A. A. JIpI:xoBa
Morwunesckuit uactutyT MBJI Pecniy6nuku benapycs,
npodeccop kadeapsl MPaBOBbIX TUCUUILIINH,
KaHAUAAT CEIbCKOXO3AMCTBEHHBIX HAYK, JOIIEHT
e-mail: anna-d77@bk.ru

A. C. BAMHHUKOB
Morunesckuit unctTuTyT MB/] PecnyOnuku benapyce,
npenojaBaresb Kageapbl NpaBOBbIX AUCHUILINH
e-mail: COD-1983@yandex.ru

Annomauyusa. B cmamve oaromcs nonamue
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oapcmeeHHoe pe2yiuposanue.

HanmvonanbHas cTparerus yCTOWYMBOIO COLMAIBHO-3KOHOMHUYECKOIO pa3BHU-
tust PecnyOnuku benapycs Ha nepuoa no 2030 roga — 3TO JOATOCpPOYHAsI cTpaTe-
T'Us, ONPENEIIAoNIas LEJIM, dTAIlbl M HAIIPaBJICHUs Mepexoaa K MOCTUHIYCTPUAIbHO-
My o01ecTBy. KoHIENTyalIbHBIM SIAPOM BBIIIEYKAa3aHHOTO IOKYMEHTA SIBJSIETCS BbI-
SBJICHUE BHYTPEHHUX M BHEIIHMX BO3MOYKHOCTEM YCTOMYMBOIO POCTA SKOHOMHKH
benapycu. B ux coctaBe mepBoe MeCTO OTBOJAUTCA MHBECTHUIUAM. CTparernueckoit
LEJIbI0 MHBECTULIMOHHON noJuTuku PecnyOnukn benapych siBasieTcss mpuUBJIEUYEHHE
VMHBECTULMM B OCHOBHOM KalIMTAJI U UX MPUOPUTETHOE HANPABICHUE B NHHOBALWY, B
IPOM3BOJICTBA C BBICOKOW J00ABIEHHON CTOMMOCTBIO, B Pa3BUTHE YEJIOBEYECKOIO
noteHuana. ViMeHHo 3Tu cdepbl npu3BaHbl 00€CMEYUTh SKOJIOTHUYECKYI0 U COIIH-
aIbHO-3KOHOMHUYECKYI0 Oe3omacHocTh PecnyOnuku benapych Ha Onmxaiinyro u oT-
naneHHyto nepcrnektussl [1, c. 140]. MHBecTULIMOHHAS AESITEIBHOCTD SIBIISETCS BaX-
HEUIINM 3JIEMEHTOM 3KOHOMHYECKOW monuThku PecrnyOnvku benapyck, Tak Kak B
IIPOLIECCE OCYIIECTBICHUS MHBECTULMOHHON JEATEIIBHOCTH Pa3pelIaroTCs BOIPOCHI
pocTa M 3KOHOMHUYECKON 0€30MacHOCTH rOCyAapCTBa.
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Conepxanue NOHSATUS «UHBECTUIMK» MOKHO OTHECTH K YHUCILY CaMbIX JIUCKY-
TUPYEMBIX BOIPOCOB B IOPUJIUYECKON U SKOHOMHUYECKOH JINTEPATYpE, UTO CBA3AHO C
HECKOJIbKUMH MOMEHTaMU. Bo-niepBbIX, B SKOHOMUUYECKOIN TEOPHH, a TAKKE B TCOPUU
TPKIAHCKOTO W MPEANPUHUMATEIHCKOTO MPaBa OTCYTCTBYET €IMHOOOPA3HBIN MOJ-
XO0J K MOHMUMAaHMIO TaHHOTO TepMmuHa. Tak, A. I'. borarsipeB nucai, 4To TPyAHOCTb
BBIPAOOTKHU MPABOBOM CYIIHOCTHA MHBECTUIMI BbI3BaHA, KaK U B IKOHOMUYECKOU JIH-
TepaType, CIOKHOCTHIO ATUX MOHATUM U HAMYUEM HECKOJbKUX BUJIOB U (HOpPM Ka-
nutaia u uaBectupoBanus [2, c. 11]. [To muenuro [[x. KeltHca, nHBECTUIIMHA MOYKHO
OMPEENUTh KaK MPUPOCT LIEHHOCTH KaUTaJIbHOIO UMYIIIECTBA HE3ABUCUMO OT TOTO,
COCTOUT JIU TOCIEHEE U3 OCHOBHOI'O, OOOPOTHOrO WJIM JIMKBUAHOTO KamuTana [3].
2. Ax. Honan u 1. E. JIunacei noa MHBECTUIIMSAMU MMOHUMAIOT yBEIUYEHUE 00bEeMa
KanuTana, QyHKIUOHUPYIOLIET0 B AKOHOMUYECKOUN cUCTEME, T. €. YBEIIMUCHHE TIPe/I-
JI0KEHUSI TMPOU3BOJIUTENBHBIX PECYPCOB, OCYIIECTBIsAEMOE JIIOAbMU [3]. DPpaHiys-
CKMH CIEIUAIIMCT MO 3KOHOMHKO-MareMatudeckuM metonam II. Macce mwmcan, 4to
WHBECTUPOBAHUE MPEJICTABISIET COOOM aKT OOMEHa YJOBJIETBOPEHHUS CETrOJIHSIIHEHN
NOTPEOHOCTH HAa OXKUJIAEMOE YIOBJIETBOPEHUE €€ B OYYIlEeM C MOMOIIbI0 UHBECTH-
HUMOHHBIX Oyar [3]. B ropuanueckoi autepatrype ObUIM CAENIaHbl NOMBITKH CHCTEMA-
TU3UPOBATh CYIIECTBYIOIIUE B SKOHOMHYECKOW JHUTEpAaType B3TJISAAbl HAa MPUPOIY
WHBECTHUIIUN.

CnoBo «uHBecTUIIUM» (OT JaT. investire — «oJieBaTh»; HEM. Investitionen;
aHrJI. investments, investment) B IIMPOKOM CMBICJIE TPAKTYETCS KAK «BJIOXKEHUS B
Oynyuiee», TeKyIlee BIOKEHHE JICHET WU APYTUX PECYpPCOB C IEIbI0 U3BICUCHUS
Oynymed npudsu [4, c. 367]. B y3koM cMbIcie 3TO COOCTBEHHbBIE, 3a€MHBIE WIH
MPUBJICYCHHBIE ICHE)KHBIC CPEJICTBA, BKJIAIbIBAEMbIE HHBECTOPOM C IIEJIbI0 U3BJIEYE-
HUS TPpUOBUIH (J0XO0Ja) U HAMpaBJICHHBIE HA CO3/IaHHE MAaTePUAIbHBIX WU JTyXOB-
HBIX Oar [3].

3aKOHOJATEIBLHOE OMPEACIICHUE MOHATHUS «MHBECTUI[MU» 3aKpEIjIeHO B CT. 1
3akona Pecny6nuku benapych ot 12 utons 2013 r. Ne 53-3 «O0 unBecTuuuax» (na-
nee — 3aKOH 00 MHBECTHUIIUSX).

NuBectunun — 111000€ MMYIIECTBO M MHBIE OOBEKTHI TPAXKIAHCKUX TIPaB,
npuHaJJIeXKallie THBECTOPY Ha MpaBe COOCTBEHHOCTU, MHOM 3aKOHHOM OCHOBaHWH,
MO3BOJIAIOIIEM €MY PACIIOPSKATHCS TAKUMHU O0BEKTaMU, BKJIAbIBAEMbIC HHBECTOPOM
Ha Tepputopun PecnyOnuku benapych cnmocobamu, B LENAX MOTYyYEHUS MPUOBUIH
(10X0/10B) U (WJIM) JOCTUNKEHHUSI MHOTO 3HAYMMOTO pe3yjbTara Ju0O0 B MHBIX IENSX,
HE CBSI3aHHBIX C JIUYHBIM, CEMEUHBIM, JOMAITHUM M UHBIM MOJOOHBIM HCIOJIh30Ba-
HUeM [3S].

Bce unBecTUlIMM MOJpa3AEsaOT Ha JIBE OCHOBHBIC TPYIIIbI: MPOU3BOJICTBEH-
Hbl€ (peasibHbIE) U (PUHAHCOBBIE (MOPTQENbHBIEC) MHBECTULIUU.
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PeanpHble MHBECTMLMU €LI€ HA3bIBAIOT IMPSMBIMU, TaK KaK OHU HENOCPE.-
CTBEHHO Y4YaCTBYIOT B IIPOM3BOACTBEHHOM IpouLecce (HalpuMep, CTPOUTENIBCTBO,
npuobpeTeHne 060pyI0BaHMS).

[TopTdenpHble MHBECTUIIUN — 3TO BIIOXKEHHUS JIEHEKHBIX CPEACTB Ha (OHIIO-
BOM PBIHKE B I[EHHBIC Oymaru (aKiuu, oOJUTaIum) ¢ 1eiabio (OPMHUPOBAHUS OIITH-
MaJbHOIO UHBECTULIMOHHOTO NopTdera. Takue HBECTULIMN HE 00eCIIeunBalOT NHBE-
CTOpPY KOHTpPOJIA HaJ MPEANPHUITHEM U JIMIIb OTPAaHUYMBAIOTCA MPABOM IOTYUYEHUS
npuobLIH [5].

B kauecTBe MHBECTHLIMI MOTYT BBICTYIATh: ABMKUMOE U HEABMKUMOE HUMY-
IIECTBO, B TOM YHCJIE aKI[1H, JOJIU B YCTABHOM (POHJIE, Tau B UMYILIECTBE KOMMEpUe-
CKOM OpraHu3aluu, co3gaHHOW Ha TeppuTopun PecnyOnuku benapychk, MHBECTHIIM-
OHHBIE MaW, JEHEKHbIE CPEJICTBA, BKIIIOYAs MPUBJICUYCHHbIE, 3aliMbl, KPEAUTHI; Ipa-
Ba TpeOOBaHUs, UMEIOIIME OLIEHKY WX CTOMMOCTH; HMHbBIE OOBEKThI TI'PAKIAHCKHX
paB, HAXO0XKJIEHUE KOTOPBIX B 000POTE HE JOMYCKaeTCs (0OOBEKTHI U3BATHIE U3 000-
pota) [5].

Kak npaBuiio, OCHOBHBIM UMYIIECTBOM, B OTHOLIEHUU KOTOPOT'O CTPOSITCS UH-
BECTULIMOHHBIE TPABOOTHOLIEHMUS, ABJIAETCS MPEANPUATHE, TOCKOJIbKY OCHOBHOM I1e-
JbI0 WHBECTUIIMOHHOI'O 3aKOHOJATENbCTBA SIBISETCS NPUBJICYEHHE HHBECTULUN B
skoHOMUKY Pecryonuku benapycs [6, c. 324].

[lox mHBECTOPOM MOHHMMAETCS JHUIO (FOPUAMYECKHE WM (DU3UYECKUE UL,
rocyJapcTBO U €ro aJIMUHUCTPATUBHO-TEPPUTOPUATIBHBIE €AMHUIIBI B JIMLE YIOJIHO-
MOYEHHBIX OPraHOB), OCYILECTBIISAIOIIEE HHBECTULIMOHHYIO AESITENbHOCTh. MIHBECcTOp
UMEET NpaBa, HECET 00S3aHHOCTU U PUCKH, CBSI3AHHBIE C BJIOKEHUEM WHBECTHIIMIA.

NHOCTpaHHBIMU HMHBECTOPAaMU TPHU3HAIOTCS WHOCTPAHHBIE TPaKJIaHE; HHO-
CTpaHHbBIE TOCYIAPCTBA U UX aJMUHHUCTPATUBHO-TEPPUTOPUAIbHBIEC €UHUIIBI B JIULIE
YIOJHOMOYEHHBIX OPraHOB; NHOCTPAHHbIE IOPUIUYECKUE JIUIA; MHOCTPAHHbBIE Opra-
HU3ALMH, HE SBISIOIIMECS IOPUIUUECKUMU JIMLIAMH, KOTOPbIE ObLIIM CO3JJaHbl B COOT-
BETCTBUM C 3aKOHOJATEIbCTBOM HMHOCTPAHHBIX FOCYIapCTB; (PU3MYECKUE JIMIA, TO-
CTOSTHHO TIpOKHUBaroIue 3a npeaenamu Pecnyonuku benapycs [6, c. 370].

[IpaBoBOE peryianMpoBaHre MHBECTULIMOHHBIX OTHOIIEHHUI B Pecniybnuke bena-
PYCh OCYILIECTBISIETCA HA MEKIyHAPOAHOM U HAIIMOHAJBLHOM ypoBHsX. CrucreMa vH-
BECTULIMOHHOTO 3aKOHOJATENbCTBA BKIItOUaeT B ce0s: 3akoH 00 mHBecTHLMIX; KoH-
BEHLUIO 00 yperyJiMpoBaHUM WHBECTUIIMOHHBIX CIOPOB MEXAY TOCYAapCTBAMHU U
(U3MUECKUMU WM OPUAMYECKUMHU JIMUAMU JAPYTHX TOCYJapCTB (3aKIOYeHa B
r. Bamunrrone 18 mas 1965 r.); KonBeHiuo 00 y4pekJI€HHUHM MHOTOCTOPOHHETO
areHTCTBA MO rapaHTusiM uHBecTUlMi (3akimtoueHa B r. Ceyne 11 oxtabps 1985 r.
(pen. ot 30.07.2010)); Hexpet Ilpe3unenta Pecnyonuku benapycs ot 7 mas 2012 r.
Ne 6 (pen. ot 12.10.2021) «O cTuMyIHpOBaHUU MPEANPUHUMATENBCKONW EATEIbHO-
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CTH Ha TEPPUTOPHUH CPEIHMUX, MAIIBIX TOPOJCKUX MOCEIEHUM, CETbCKOU MECTHOCTUY» U
IpYyTrre HOPMAaTHUBHBIE IIPABOBBIE AKTHI.

HeoOxoaumMpiM  yCIIOBHEM TOCYIAapCTBEHHOTO PErYJIUPOBAHUS  SBJISAETCSA
IPEIOCTAaBICHUE TapaHTH Ha OOIIErocyJ1apCTBEHHOM YpPOBHE, — pacIpeiesieHHue
PUCKOB TaKUM 00pa3oM, YTOObI HHBECTOP HEC PUCKH, CBA3aHHBIE HEMIOCPEACTBEHHO C
(YHKIMOHUPOBAHUEM KOHKPETHOTO IIPOEKTA, & PUCKH, CBSI3AHHBIE C MMOJIMTHYECKOU U
SKOHOMMYECKOHN cUTyaluel B cTpaHe, OepeT Ha cels rocyaapctBo. s cHUKEeHHs
WHBECTULIMOHHOI'O PHUCKA TOCYAAapPCTBO AKTUBHO MOJEIHPYET CBOKO MOJUTHKY B OT-
HOIIIEHUY MHOCTPAHHBIX MHBECTULIMHA HA BCEX YPOBHSX: HAIMOHAIBHOM, JIBYCTOPOH-
HEM M MHOTOHallMOHAJIbHOM. ['ocyaapcTBeHHas cTpaTerust (GOpMUPOBAHUS MEXaHU3-
Ma IPUBJICYECHHS] MTHOCTPAHHBIX MHBECTUIMH OPUEHTHUPYETCS Ha oOecrieueHue OanaH-
Ca MEXIy OTKPBITOCTBIO 3KOHOMUKH, SBJISIOLIECHCS HEOTHEMIIEMON YEPTOM MHTETpa-
MY B MHUPOBOE XO34WCTBO, U Pa3yMHBbIM MPOTEKIUOHU3MOM, CO3JaHUEM Oaronpu-
ATHBIX YCIOBUW JJISL Pa3BUTHUSL OTEUYECTBEHHOTO IIPOU3BOJCTBA U YBEIIMUCHHS YPOBHS
KU3HU BCETO HACEIICHUS.

AHanu3upysi CTpyKTypy WMHBECTULIMH, MOCTYNHUBIIMX OT MHOCTPAHHBIX HHBE-
CTOpPOB B pEANIbHBIN CEKTOp PKOHOMUKU PecnyOnuku benapych, MOXHO HaOIr01aTh
3aMETHOE CHMKEHHME MPSIMBIX MHOCTpaHHbIX MHBecTULUUA. Tak B 2017 r. oObeM co-
craBui 78,5 %, B 2020 — 69,2 %.

[Ipu nM3yyeHun CTPYKTYpbl MHBECTHUIIMM, NOCTYIMUBIINX OT MHOCTPAHHBIX WH-
BECTOPOB B peajbHbIl CEKTOp 3KOHOMUKHM Pecnybmuku benapyce B 2020 1.,
II0 OCHOBHBIM CTpaHaM-HHBECTOpaMm, Ha Jomro Poccuiickon ®Penepanuu npuxo-
nures 41,4 %; Kunp — 9,4 %; Asctpuro — 7,4 %; Coequnennoe Koponesctro Be-
nukooputanuu U CesepHoit Upnannuu — 6,8 %; Ykpauny — 5,2 %; Upnanauio —
3,5 %, npyrue crpansl — 26,3 % [7].

B coorBerctBun ¢ Konnenmueil HaluoHanbHOM Oe3omacHoctu PecnyOnnku
benapycsk, yrBepxkaennoit Ykazom Ilpesunenta Pecriyonuku benapych ot 9 Hoa0ps
2010 r. Ne 575, B 5KOHOMUYECKOI chepe OJHUMU U3 OCHOBHBIX HAIMOHAJIbHBIX MH-
TEPECOB SIBISIOTCS: HIKOHOMHYECKUH POCT M MOBBILIEHWE KOHKYPEHTOCHOCOOHOCTH
0eIopyCCKO KOHOMHMKM HAa OCHOBE €€ CTPYKTYpHOM MepecTPOUKH, YCTOMYMBOIO
VWHHOBAIIMOHHOTO PAa3BUTHSI, NHBECTULIMM B YEIOBEYECKUM KallMTajl, MOJCPHU3ALNA
SKOHOMHUYECKUX OTHOLIEHUH, CHUKEHUE cE0ECTOMMOCTH, MaTEPUATIOEMKOCTH MTPOU3-
BOAMMON MNPOAYKLMHU, TPAHCPEP COBPEMEHHBIX TEXHOJOTWHA B IKOHOMHKY CTPaHbI
IPEUMYIIECTBEHHO 34 CYET MPSIMBIX MHOCTPAHHBIX MHBECTULIAN, TOCTYITHOCTh 3apy-
OEXHBIX KPEIUTHBIX pecypcoB [6, c. 326].

Bmecte ¢ TeM HampaBisITb MHOCTPaHHbIE MHBECTHULIMM LIEECOO0pPa3HO HE BO
BCE OTPACIIA U PETHOHBI, @ TOIBKO B T€, PA3BUTHE KOTOPBIX COOTBETCTBYET HAIMO-
HaJbHBIM WHTEpECaM M MPEANPUATHS KOTOPBIX PA3BHBAIOT MMIIOPTO3aMEIIAOIIEE
IPOU3BOJICTBO, CIOCOOCTBYIOT HACBHIUIEHUIO HAIIMOHAJIBHOTO pPBIHKA; MPOU3BOJSAT

224



[TpaBoBast KyJIbTypa B COBPEMEHHOM OOIIECTBE 2022

KOHKYPEHTOCIIOCOOHYIO MPOAYKILIHIO, YYACTBYIOILYIO B (POPMHUPOBAHUU IKCIIOPTHOIO
noTeHuuana crpadsl. [IpoayKuys JTaHHBIX OPEINPUATUN OABEPraeTCss MaKCUMaIbHO
BO3MOJKHOI CTEMEHU MepepadoTKH BHYTPH CTPAHBI, YTO CIHOCOOCTBYET CHIKEHHUIO B
AKCIIOPTE JOJIH HEOOPaOOTAHHOTO CHIPHS, PACIIMPEHHE MPOU3BOACTBA CO3JAET JIO-
MOJIHUTEILHBIC padoUure MeCTa, 9TO CHIUKAET MpobieMy 6e3paboTHIIbI.

Ceronns benapych pa3BuBaeTcsi B OCHOBHOM 3a CUET BHYTPEHHUX WHBECTHUIIU-
OHHBIX pecypcoB. OqHAKO HaMeUYeHHas MIKMPOKOMAacIITadHas MOJEpPHU3ALHUS MPOU3-
BOJCTBEHHOI'0 MOTEHIIMAJIa CTPaHbl, €r0 UHHOBALIMOHHOE OOHOBJIEHUE, OIEP/KAHNUE
CTaOMJIBHOM KOHKYPEHTOCIIOCOOHOCTH MPOU3BOAUMON MPOAYKIHMH, PA3BUTHE CPEPHI
yCIIyT MOTPeOYIOT 3HAYUTENBHOTO YBEIMYEHUS] HHBECTUMOHHOTO KanuTana. B aToii
CBSI3M BAKHEWIIIMM HAIPABICHUEM TOCYJapCTBEHHOW SKOHOMHUYECKOW MOIUTHUKHU
PecnyOnuku benapych siBAsieTCs MPUBIEYEHHE MHOCTPAHHBIX MHBECTHIIMI B AKOHO-
MHUKY pecnyOJMKH, JnOepain3anusi BHEIIHEOIKOHOMUYECKHX CBSI3€d M TOBBILICHUE
MEXIOCYTapCTBEHHOTO COTpYyIHAYECTBA |8, ¢. S1].

Takum 00pa3oMm, KIFOUEBBIMH HAIpaBICHUSIMU WHBECTULIMOHHOMN JIESITENIbHO-
cti B PecniyOnnke bemapych SBISIFOTCS HalladKMBAHHE BHEIIHEAKOHOMHUYECKUX CBSI-
3eil, COBEPIICHCTBOBAHUE MPABOBBIX MEXAaHM3MOB 3alllUThl UHOCTPAHHBIX WHBECTH-
UM, pacllMpeHue MPAKTUKUA CTPaXxOBAaHMsI MHBECTHUIUH, CO3JaHHME OJaronpusTHBIX
YCIIOBUM ISl IPUBJIEYEHUSI NHOCTPAHHOIO KalUTalla, a TaKK€ PABHBIX YCIOBUW IS
BCceX MHBecTOpoB. ['nmaBoii rocymapctBa u IlpaBuUTENbCTBOM NOCTaBJIEHA 3ajada
YIIyUII€HUs] MHBECTULIMOHHOTO KJIMMAaTa M BXOXJAeHHUd B uuciao 30 crpaH mupa c
HauOoJee O0JIaronpuATHBIMU YCIIOBUSAMHU BEICHHS OU3HECA.
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